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30 27
UFJ S.A.
Mitsubishi UFJ Investor Services & Banking (Luxembourg)
S.A.
1150
287 289

287-289, route d"Arlon, L-1150 Luxembourg, Grand Duchy of
Luxembourg

03 6212 8316

Emerging Bond Fund Currency Selection
USD Portfolio
EUR Portfolio
AUD Portfolio
ZAR Portfolio

100

1,205
80 625
140

1,882

960
7,872
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Emerging Bond Fund Currency
Selection Usb
Portfolio EUR Portfolio AUD Portfolio
ZAR Portfolio

2018

32,561,951.72 99.80
65,484.65 0.20

32,627,436.37
( 3.503 ) 100.00

2018 28
107.37
131.28 83.66 9.15

5,413,828.76 99.96
2,372.44 0.04

5,416,201.20
¢ 711 ) 100.00
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22,153,078.74 99.85
34,355.51 0.15

22,187,434.25

( 1,856 ) 100.00

328,030,313.44 99.82
596,788.13 0.18

328,627,101.57

( 3,007 ) 100.00
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2018
2017 33,231,290.97 3,568,044 97.78 10,499
33,392,469.41 3,585,349 98.27 10,551
32,917,091.93 3,534,308 98.54 10,580
32,500,661.45 3,489,596 97.82 10,503
32,346,582.79 3,473,053 98.20 10,544
32,345,025.72 3,472,885 99.15 10,646
32,341,580.85 3,472,516 98.79 10,607
10 32,240,950.56 3,461,711 98.74 10,602
11 32,865,901.23 3,528,812 98.37 10,562
12 33,178,963.60 3,562,425 98.34 10,559
2018 32,902,009.49 3,532,689 97.94 10,516
32,627,436.37 3,503,208 95.80 10,286
2017 5,552,242 .85 728,898 82.74 10,862
5,585,084.44 733,210 82.83 10,874
5,581,742.57 732,771 82.71 10,858
5,550,595.59 728,682 81.75 10,732
5,794,411.52 760,690 81.66 10,720
5,818,353.73 763,833 82.13 10,782
5,772,667.14 757,836 81.49 10,698
10 5,662,231.29 743,338 81.02 10,636
11 5,791,067.38 760,251 80.36 10,550
12 5,627,753.24 738,811 79.92 10,492
2018 5,579,637.12 732,495 79.20 10,397
5,416,201.20 711,039 77.12 10,124

6/59



EDINETOOOO
o o o o o o o o o =X =N )
OOoooooooooooooooooood

2017 26,916,485.73 2,251,833 75.26 6,296
26,587,917.32 2,224,345 75.05 6,279

25,751,940.96 2,154,407 74.72 6,251

25,859,465.51 2,163,403 73.66 6,162

25,225,772.87 2,110,388 73.22 6,126

25,090,101.04 2,099,038 73.35 6,136

24,832,015.77 2,077,446 72.52 6,067

10 24,372,692.97 2,039,019 71.85 6,011

11 23,942,123.30 2,002,998 71.00 5,940

12 23,370,336.96 1,955,162 70.41 5,891

2018 22,875,827.09 1,913,792 69.47 5,812
22,187,434.25 1,856,201 67.46 5,644

2017 364,213,293.82 3,332,552 905.02 8,281
366,722,602.85 3,355,512 907.39 8,303

333,451,324.72 3,051,080 908.70 8,315

357,809,541.76 3,273,957 901.64 8,250

355,486,530.16 3,252,702 902.81 8,261

356,796,203.31 3,264,685 910.26 8,329

351,452,035.53 3,215,786 905.41 8,285

10 350,456,333.68 3,206,675 902.65 8,259

11 347,490,755.84 3,179,540 898.67 8,223

12 340,269,697.61 3,113,468 896.31 8,201

2018 337,991,833.22 3,092,625 891.18 8,154
328,627,101.57 3,006,938 870.85 7,968
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2018
2017 2018 6.60 709
2017 2018 7.80 1,024
2017 2018 11.88 994

2017 2018 128.40 1,175
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HEI - K—b T2 ' 1-0-K—h72U4
CERAT - SR (E{y:1—0)
EAG N (201258818~201357H318) 6.60 EASHERARE) (201 248818~20135%7H318) 7.80
SEORTHRAMR) (2013588 18~201 45 7A318) 6.60 S5 ERRE (201358818~-20145%7A318) 7.80
EEE AR (2014E8R1B~201 55 TAZ1E) 6.60 WERWEAM (2014588 18~201 557 A318) 7.80
ETEHENRE (201558818~201657H318) 6.60 ST (201558818~201657A318) 7.80
BOANEAR (2016EB8R18~201 TETAZIE) 6.60 HOEHEME (2016588 18~201 TETASE) 7.80

201 7#E10H 0.55 2017#E108 0.65
2017E11H 0.55 2017E11H 0.65
201 7E12H 0.55 2017§12A 0.65
2018% 1H 0.55 2018B%€ 18 0.65
2018% 2H 0.55 20185 2R 0.65
BT 1 RE 6.60 T FE#E 7.80

EREFERET 56.65 RREFRR 85.27

& SEoE QLR (RSN OFET T, & St OSSR OEET T
BN - E—bTU% | AFIUNT R R—p T4
(B4 - L) (Bt P 7UATE)

E4ETHERE (201258818~201387HA318) 11.88 HEATHHEAR (201 25¥8R18~2013%7A318) 128.40
ESETHHEAR (201388818~201457A318) 11.88 ESEREAM (201 358818~201 4F7A318) 128.40
BB SN (2014F8R18~201557A318) 11.88 EOE SN (2014587 18~201 557 H31H) 128.40
ETEEERE (2015288 18~2016ETA316) 11.88 7T EEAR (201 558R18~20165%7A318) 128.40
EOETHHAM (2016£8R18~201 TET A3 A) 1188 EOHEAM (201658R18~201 TE7 A3 E) 128.40

2017%10H 0.99 2017108 10.70
2017E11H 0.99 2017T#E11A 10.70
2017E12H 0.99 2017E12R 10.70
2018% 1H 0.99 2018% 1A 10.70
2018% 2H 0.99 2018% 2R 10.70
LT 1 R R ET 1188 BT 1R BET 128.40

SREFERAT a7.81 B 1,102.10

& Sl OB RS CEETY . & SEEFIOSNE (FREA OF@T Y.
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2017 2018 4 .58
100x%

2017 2018 2.06

2017 2018 4.52

2017 2018 10.25

11/59



EDINETOOOO

O0OO00O00000000000000000000000040(E15174)
OooooooooooooooooooOn

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 (&)

BRI R—bT3UF
® E‘é”
fg 2458 1237% g 7y 15684 . 10586 g 121; 14T 1541% S 1543%
== T N R 908 A S e e B

i N N RN
-k B O 138k

—20

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018(%)

- 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 (5]

& Qs () =100=(a—b) b
A= T A R PR Al e o P R N 1 O 247 B S
b= B & S OEAOS EF A RAECRHE S E & F RN 1 O OB iE
(oL 2009E0ME . SRR TS 1 00KFL 1002 —0 1 Q0FHILERIE 000 F FUH32H)

& PO0OFHEEEASFRETO. 2N SFF2A 2B TOESEFERTL TV ET.
& B TR T —OENEE AL

12/59



EDINETOOOO

o o o o o o o o o =X =N )
OOoooooooooooooooooood

2018 2018
34,248 32,331 340,586
34,248 32,331 340,586
8,075 5,888 70,233
8,075 5,888 70,233
12,250 51,950 328,920
12,250 51,950 328,920
50,018 77,639 377,364
50,018 77,639 377,364
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2018 31
166,487.24 17,876
31,199,698.63 3,349,912
1,596,934.10 171,463
27.77 3
10,000.00 1,074
39,382.21 4,228
33,012,529.95 3,544,555
39,000.00 4,187
9,795.00 1,052
11,660.32 1,252
3,561.05 382
2,615.09 281
9,728.28 1,045
850.36 91
16,881.46 1,813
1,428.70 153
14,288.09 1,534
712.11 76
110,520.46 11,867
33,593,900.00 3,606,977
(11,085,216.78) (1,190,220)
(49,862,074.90) (5.353,691)
59,250,108.26 6,361,684
1,005,292.91 107,938
32,902,009.49 3,532,689
33,012,529.95 3,544,555
32,902,009.49 3,532,689
335,939.00000
97.94 10,516
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2018 31
28,195.71 3,702
5,516,546.82 724,212
52,011.61 6,828
10,000.00 1,313
5,606,754.14 736,055
9,180.24 1,205
7,427.04 975
593.22 78
2,085.62 274
1,613.47 212
689.16 el
2,799.75 368
237.25 31
2,372.60 311
118.67 16
27,117.02 3,560
7,045,300.00 924,907
1,244,765.46 163,413
(8,065,930.03) (1,058,895)
5,252,338.28 689,527
103,163.41 13,543
5,579,637.12 732,495
5,606,754.14 736,055
5,579,637.12 732,495
70,453.00000
79.20 10,397
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2018 31
117,231.78 9,808
22,310,202.68 1,866,472
499,084.52 41,753
23.38 2
35,000.00 2,928
22,961,542.36 1,920,963
34,035.40 2,847
14,601.89 1,222
2,511.05 210
3,189.89 267
6,868.99 575
1,018.42 85
11,919.92 997
1,005.99 84
10,061.50 842
502.22 42
85,715.27 7,171
32,929,600.00 2,754,890
(9,457,208.94) (791,190)
(76,400,565.63) (6,391,671)
75,058,762.39 6,279,416
745,239.27 62,347
22,875,827.09 1,913,792
22,961,542.36 1,920,963
22,875,827.09 1,913,792
329,296.00000
69.47 5,812
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2018 31
1,708,030.40 15,628
318,757,078.14 2,916,627
18,174,386.13 166,296
309,000.00 2,827
784,419.60 7,177
339,732,914.27 3,108,556
622,000.00 5,691
467,965.80 4,282
135,342.93 1,238
36,766.46 336
30,402.71 278
98,210.96 899
9,932.69 91
170,424.37 1,559
14,789.14 135
147,892.63 1,353
7,353.36 67
1,741,081.05 15,931
379,265,000.00 3,470,275
(36,914,426.08) (337,767)
(867,654,953.60) (7,939,043)
842,880,023.21 7,712,352
20,416,189.69 186,808
337,991,833.22 3,092,625
339,732,914.27 3,108,556
337,991,833.22 3,002,625
379,265.00000
891.18 8,154
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2017
2018 31
(16.51) Q©)
123,112.62 13,219
518.22 56
811,191.32 87,098
367,632.56 39,473
1,302,438.21 139,843
12,469.32 1,339
20,533.68 2,205
1,095.62 118
1,339.38 144
55,851.56 5,997
5,041.60 541
7,122.71 765
96,918.85 10,406
8,213.43 882
82,134.64 8,819
2,317.78 249
4,106.73 441
297,145.30 31,904
1,005,292.91 107,938
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2017
2018 31
116.27 15
(39.36) )
6,562.38 862
(2.52) ()
103,807.56 13,628
59,791.21 7,849
170, 235.54 22,349
7,594.16 997
3,620.06 475
817.92 107
239.84 31
9,846.44 1,293
4,198.79 551
5,094.31 669
17,086.40 2,243
1,448.03 190
14,479.84 1,901
1,922.31 252
724.03 95
67,072.13 8,805
103,163.41 13,543
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2017
2018 31
11.35 1
(111.14) )
71,458.12 5,978
3.02 0
(0.78) ©
551.08 46
647,315.47 54,154
262,030.10 21,921
981,257.22 82,092
15,196.91 1,271
15,346.42 1,284
1,471.75 123
1,047.85 88
41,741.78 3,492
6,387.62 534
8,857.36 741
72,434.28 6,060
6,138.45 514
61,384.89 5,135
2,941.36 246
3,069.28 257
236,017.95 19,745
745,239.27 62,347
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2017
2018 31
284.36 3
(5,997.25) (55)
2,553,466.59 23,364
(130.20) @
19,027,070.90 174,098
2,062,842.90 18,875
23,637,537.30 216,283
147,945.44 1,354
220,146.76 2,014
11,051.90 101
17,526.72 160
593,706.39 5,432
63,574.62 582
95,582.36 875
1,030,109.20 9,425
88,058.74 806
880,587.30 8,057
29,028.77 266
44,029.41 403
3,221,347.61 29,475
20,416,189.69 186,808
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2018 31
« ) « )

1.000000000
166,487.24000 2018 31 166,487.24 166,487.24 1.000000000 166,487.24 166,487.24 0.00 0.00 0.00

12.050000000
2,721,712.26000 2009 19 31,199,698.63 31,199,698.63 1.000000000 32,796,632.73  32,796,632.73  1,596,934.10 0.00 1,596,934.10

SCYM0030 618337

2,888,199.50000 31,366,185.87 31,366,185.87 32,963,119.97  32,963,119.97  1,596,934.10 0.00 1,596,934.10
2,888,199.50000 31,366,185.87 31,366,185.87 32,963,119.97  32,963,119.97  1,596,934.10 0.00 1,596,934.10
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2018 31
¢ ¢
1.000000000
28,195.71000 2018 31 28,195.71 28,105.71 100000000 28,195.71 28,195.71 0.00 0.00 0.00
477,577.91000 2009 19 5,516,546.82 5,516,546.82 1%'888888888 5,568,558.43  5,568,558.43 52,011.61 0.00 52,011.61
SCYM0031 618338
505,773.62000 5,544,742 .53 5,544,742 .53 5,596,754.14  5,506,754.14 52,011.61 0.00 52,011.61
505,773.62000 5,544,742.53 5,544,742 .53 5,596,754.14  5,506,754.14 52,011.61 0.00 52,011.61

24/59



EDINETOOOO
OO000oOO00o0DO00DO00o0oO00b0o00DOoOn(ELsL74)
OoooooooooooooooooOoon

2018 31
) « )

1.000000000
117,231.78000 2018 31 117,231.78 117,231.78 1.000000000 117,231.78 117,231.78 0.00 0.00 0.00

11.320000000
2,014,954.70000 2009 19 22,310,202.68 22,310,202.68 1.000000000 22,809,287.20  22,809,287.20 499,084.52 0.00 499,084.52

SCYM0028 618341

2,132,186.48000 22,427,434.46 22,427,434 .46 22,926,518.98  22,926,518.98 499,084.52 0.00 499,084.52
2,132,186.48000 22,427,434.46 22,427,434 .46 22,926,518.98  22,926,518.98 499,084.52 0.00 499,084.52
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2018 31
« )
« D

1,708,030.40000 2018 31 1,708,030.40 1,708,030.40 1.000000000 1,708,030.40 1,708,030.40 0.00 0.00 0.00

1.000000000

117.660000000
2,863,602.45000 2009 19 318,757,078.14 318,757,078.14 1.000000000 336,931,464.27 336,931,464.27 18,174,386.13 0.00 18,174,386.13

SCYM0029 618342

4,571,632.85000 320,465,108.54 320,465,108.54 338,639,494.67 338,639,494.67 18,174,386.13 0.00 18,174,386.13
4,571,632.85000 320,465,108.54 320,465,108.54 338,639,494.67 338,639,494.67 18,174,386.13 0.00 18,174,386.13

26/59
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2017 31

1,164,268 125,007
100 11

1,501 161
6,179 663

87 9

4,222 453
371 40
17,097 1,836
1,193,825 128,181
535 57

31 3

3,484 374
3,875 416

3 0

380 41

1,252 134
8,094 869
17,654 1,896
1,176,171 126,285
1,124,152 120,700
80 9
(1,350) (145)

60,600 6,507
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1,176,171 126,285

82,039

14 .34 1,540




2017 31

INVESTMENTS IN SECURITIES 99.0%
ANGOLA 0.1%

SOVEREIGN ISSUES 0.1%

Angolan Government International Bond
9.500% due 11/12/2025 $
Total Angola (Cost $1,201)

ARGENTINA 5.9%

SOVEREIGN ISSUES 5.9%

Argentina Government International Bond
3.875% due 01/15/2022 EUR
5.000% due 01/15/2027

6.625% due 07/06/2028 $
6.875% due 04/22/2021

7.125% due 07/06/2036

7.125% due 06/28/2117

7.500% due 04/22/2026

7.625% due 04/22/2046

7.820% due 12/31/2033 EUR
8.280% due 12/31/2033 $
8.750% due 05/07/2024

Provincia de Buenos Aires
5.375% due 01/20/2023 EUR

Provincia de Entre Rios Argentina
8.750% due 02/08/2025 $

Provinciade laRioja
9.750% due 02/24/2025

Provincia de Neuquen Argentina
7.500% due 04/27/2025
Total Argentina (Cost $64,770)

AZERBAIJAN 1.0%

CORPORATE BONDS & NOTES 0.7%
Southern Gas Corridor CJSC
6.875% due 03/24/2026

1,300 $

1,200
3,800
1,200
10,500
1,800
4,250
13,050
2,300
4,541
1,823
2,700

2,800

4,250

4,000

3,650

3,500

State Oil Company of the Azerbai jan Republic

4.750% due 03/13/2023

SOVEREIGN ISSUES 0.3%

Republic of Azerbaijan International Bond

4.750% due 03/18/2024
Total Azerbaijan (Cost $11,557)

BRAZIL 9.8%

CORPORATE BONDS & NOTES 7.3%
Banco do Brasil S.A.

6.000% due 01/22/2020

Banco do Nordeste do Brasil S.A.
4_375% due 05/03/2019

Caixa Economica Federal
4.500% due 10/03/2018

5,040

3,100

20,420

8,200

9,200

1,402
1,402

1,446
4,437
1,258
11,433
1,891
4,203
14,623
2,524
6,000
2,119
3,193

3,394

4,453

4,212

3,769

68,955

3,923

5,078
9,001

3,226

12,227

21,849

8,364

9,392
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Centrais Eletricas Brasileiras S.A.

6.875% due 07/30/2019 $ 9,985 $ 10,
Petrobras Global Finance BV
4.875% due 03/17/2020 664
5.375% due 01/27/2021 4,275 4,
5.625% due 05/20/2043 3,400 2,
5.750% due 01/20/2020 4,242 4,
6.250% due 03/17/2024 6,500 6,
6.750% due 01/27/2041 1,400 1,
6.850% due 06/05/2115 4,400 4,
6.875% due 01/20/2040 8,150 8,
7.250% due 03/17/2044 700
7.375% due 01/17/2027 800

85,

SOVEREIGN ISSUES 2.5%
Banco Nacional de Desenvolvimento Economico e Social
4.125% due 09/15/2017 EUR 700

6.500% due 06/10/2019 $

Brazil Minas SPE via State of Minas Gerais
5.333% due 02/15/2028

Total Brazil (Cost $107,715)

CAMERQON 0. 1%

SOVEREIGN ISSUES 0.1%

Republic of Cameroon International Bond

9.500% due 11/19/2025 700
Total Cameroon (Cost $797)

CAYMAN ISLANDS 0.4%

CORPORATE BONDS & NOTES 0.4%

Interoceanica IV Finance Ltd.

0.000% due 11/30/2018 34
0.000% due 11/30/2025 907

InteroceanicaV Finance Ltd.
0.000% due 05/15/2030

2,328 2,

6,400 4,

671

681
432
995
471
905
387
151
170
724
886
078

834
488

325

26,000 26,
29,
114,

647
725

828
828

33
766

232

Total Cayman Islands (Cost $4,175) 5,

CHILE 1.8%

CORPORATE BONDS & NOTES 1.8%
Corp. Nacional del Cobre de Chile
3.625% due 08/01/2027 200
4.250% due 07/17/2042
4.500% due 08/01/2047 500
4.875% due 11/04/2044

SOVEREIGN ISSUES 0.0%

Chile Government International Bond

3.625% due 10/30/2042 150
3.860% due 06/21/2047 500

12,500 12,

031

204
730
516
489

6,800 7,
20,

939

152
520
672

Total Chile (Cost $20,214) 21,
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CHINA 0.4%

CORPORATE BONDS & NOTES 0.4%

China Construction Bank Corp.
3.875% due 05/13/2025 $

Minmetals Bounteous Finance BVI Ltd.
3.125% due 07/27/2021
4.200% due 07/27/2026

Rongshi International Finance Ltd.
2.875% due 05/04/2022

3.625% due 05/04/2027

Total China (Cost $4,883)

COLOMBIA 2.3%

CORPORATE BONDS & NOTES 0.9%
Ecopetrol S.A.

5.875% due 05/28/2045
7.375% due 09/18/2043

SOVEREIGN ISSUES 1.4%
Colombia Government International Bond
6.125% due 01/18/2041
7.375% due 09/18/2037

Total Colombia (Cost $25,347)

COSTARICA 0.9%

SOVEREIGN 1SSUES 0.9%

Costa Rica Government International Bond
4._375% due 04/30/2025

5.625% due 04/30/2043

Total CostaRica (Cost $10,578)

CROATIA 0.2%

SOVEREIGN ISSUES 0.2%

Croatia Government International Bond
6.000% due 01/26/2024

Total Croatia (Cost $2,277)

DOMINICAN REPUBLIC 2.3%
SOVEREIGN ISSUES 2.3%

900 $

400
200

1,700
1,700

8,400
2,400

3,800
9,150

650
10,600

2,000

Dominican Republic Government International Bond

5.500% due 01/27/2025
5.950% due 01/25/2027
6.850% due 01/27/2045
6.875% due 01/29/2026
9.040% due 01/23/2018
Total Dominican Republic (Cost $25,075)

ECUADOR 2.0%

SOVEREIGN 1SSUES 2.0%

Ecuador Government International Bond
8.750% due 06/02/2023

9.625% due 06/02/2027

9.650% due 12/13/2026

10.750% due 03/28/2022

Total Ecuador (Cost $22,335)

EGYPT 2.0%

SOVEREIGN ISSUES 2.0%

Egypt Government International Bond
6.125% due 01/31/2022

7.500% due 01/31/2027

8.500% due 01/31/2047

Total Egypt (Cost $22,508)

3,600
13,300
2,400
4,700
55

2,500
2,100
8,200
9,400

9,900
6,900
5,000

920

403
208

1,718
1,754
5,003

8,206
2,708
10,914

4,517
12,170
16,687
27,601

632
9,686
10,318

2,284
2,284

3,825
14,464
2,706
5,417
56
26,468

2,553
2,202
8,641
10,340
23,736

10,326
7,616
5,609

23,551
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EL SALVADOR 1.4%
SOVEREIGN ISSUES 1.4%

El Salvador Government International Bond

6.375% due 01/18/2027 $
7.625% due 02/01/2041

7.650% due 06/15/2035

8.250% due 04/10/2032

Total El Salvador (Cost $19,479)

ETHIOPIA 0.4%

SOVEREIGN ISSUES 0.4%
Ethiopia International Bond
6.625% due 12/11/2024

Total Ethiopia (Cost $4,390)

GABON 0.8%

SOVEREIGN ISSUES 0.8%

Gabon Government International Bond
6.375% due 12/12/2024

Total Gabon (Cost $8,826)

GHANA 0.5%

SOVEREIGN ISSUES 0.5%

Republic of Ghana International Bond
8.125% due 01/18/2026

9.250% due 09/15/2022

Total Ghana (Cost $5,288)

GUATEMALA 0.9%

SOVEREIGN ISSUES 0.9%
Guatemala Government Bond
4.875% due 02/13/2028

5.750% due 06/06/2022

Total Guatemala (Cost $9,952)

HONG KONG 0.5%

CORPORATE BONDS & NOTES 0. 5%
Nexen Energy ULC

6.400% due 05/15/2037

7.500% due 07/30/2039

Total Hong Kong (Cost $4,668)

INDONESIA 4.6%

CORPORATE BONDS & NOTES 2. 7%
Majapahit Holding BV

7.750% due 01/20/2020

Pelabuhan Indonesia I11 Persero PT
4.875% due 10/01/2024

Pertamina Persero PT

4.875% due 05/03/2022
5.250% due 05/23/2021
6.000% due 05/03/2042

Perusahaan Listrik Negara PT
4.125% due 05/15/2027
5.250% due 10/24/2042

SOVEREIGN ISSUES 1.9%
Indonesia Government International Bond
5.125% due 01/15/2045
5.250% due 01/08/2047
6.750% due 01/15/2044
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1,500 $
9,130
1,100
4,690

4,400

9,002

1,500
3,500

2,000
7,990

2,460
1,440

540

3,400

4,900
2,900
6,805

2,300
9,000

1,100
6,600
6,250

1,451
9,039
1,103
4,959
16,552

4,512
4,512

8,898
8,898

1,595
3,900
5,495

2,075
8,769
10,844

3,212
2,131
5,343

606

3,657

5,275
3,153
7,594

2,325
9,327
31,937

1,211
7,465
8,329



Lembaga Pembiayaan Ekspor Indonesia
3.875% due 04/06/2024 $

Perusahaan Penerbit SBSN Indonesia 111
3.400% due 03/29/2022

Total Indonesia (Cost $49,343)

IRAQ 0.4%

SOVEREIGN ISSUES 0.4%
Iraq International Bond
6.752% due 03/09/2023
Total Iraq (Cost $4,200)

IRELAND 0.9%

CORPORATE BONDS & NOTES 0.9%
Vnesheconombank Via VEB Finance PLC
3.035% due 02/21/2018 EUR
6.025% due 07/05/2022 $
6.902% due 07/09/2020

Total Ireland (Cost $10,003)

1VORY COAST 0.9%
SOVEREIGN ISSUES 0.9%

Ivory Coast Government International Bond

5.125% due 06/15/2025 EUR
5.375% due 07/23/2024 $
5.750% due 12/31/2032

6.125% due 06/15/2033

6.375% due 03/03/2028

Total Ivory Coast (Cost $10,343)

JAMAICA 0. 7%

SOVEREIGN ISSUES 0. 7%

Jamaica Government International Bond
6.750% due 04/28/2028

7.875% due 07/28/2045

Total Jamaica (Cost $6,798)

KAZAKHSTAN 4.7%

CORPORATE BONDS & NOTES 4.4%
Kazakhstan Temir Zholy National Co. JSC
6.375% due 10/06/2020

KazMunayGas National Co. JSC
6.375% due 04/09/2021
7.000% due 05/05/2020
Samruk-Energy JSC

3.750% due 12/20/2017

SOVEREIGN ISSUES 0.3%

Kazakhstan Government International Bond

4.875% due 10/14/2044
6.500% due 07/21/2045

Total Kazakhstan (Cost $51,215)

LITHUANIA 0.3%

SOVEREIGN ISSUES 0.3%

Lithuania Government International Bond
5.125% due 09/14/2017

7.375% due 02/11/2020

Total Lithuania (Cost $4,039)

2,400 $

2,400

4,200

2,300
6,900
500

4,600
654
142

1,600

2,800

3,800
3,000

14,300

14,000
12,986

6,000

1,600
2,000

250
3,400

2,464

2,451
21,920
53,857

4,284
4,284

2,767
7,398
542
10,707

5,685
660
141

1,600

2,926

11,012

4,422
3,683
8,105

15,497

15,435
14,286

5,999
51,217

1,662
2,476
4,138
55,355

250
3,827
4,077
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LUXEMBOURG 4.5%

CORPORATE BONDS & NOTES 4.5%

Gazprom Neft OAO Via GPN Capital S_A.
4.375% due 09/19/2022 $

Gazprom OAO Via Gaz Capital S.A.
5.999% due 01/23/2021
6.510% due 03/07/2022
7.288% due 08/16/2037
8.625% due 04/28/2034

Sberbank of Russia Via SB Capital S.A.
5.180% due 06/28/2019

5.500% due 02/26/2024

6.125Y% due 02/07/2022

Total Luxembourg (Cost $49,589)

MALAYSIA 0.3%

CORPORATE BONDS & NOTES 0.3%
Petronas Capital Ltd.

4.500% due 03/18/2045

7.875% due 05/22/2022

Total Malaysia (Cost $3,153)

MEX1CO 5.1%

CORPORATE BONDS & NOTES 4.1%

Banco Nacional de Comercio Exterior SNC
3.800% due 08/11/2026

Comision Federal de Electricidad
5.750% due 02/14/2042
6.125% due 06/16/2045

Petroleos Mexicanos

.750% due 04/21/2027 EUR
.500% due 06/27/2044 $
.500% due 03/13/2027

.500% due 06/02/2041

.625% due 06/15/2035

.625% due 06/15/2038

.750% due 09/21/2047

.625% due 02/01/2022

0 oo 0N

SOVEREIGN ISSUES 1.0%

Mexico Government International Bond
4.000% due 03/15/2115 EUR
5.750% due 10/12/2110 $

Total Mexico (Cost $57,391)

MONGOLIA 0. 6%

SOVEREIGN ISSUES 0.6%

Mongolia Government International Bond
5.125% due 12/05/2022

Total Mongolia (Cost $7,649)

MOROCCO 0. 1%

SOVEREIGN ISSUES 0.1%

Morocco Government International Bond
5.500% due 12/11/2042

Total Morocco (Cost $708)
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10,100 $

2,400
1,000
6,810
1,800

22,800
3,700
500

100
2,800

1,500

5,775
3,500

3,700
5,000
2,900
4,035
2,150
9,800
2,000
4,580

2,400
8,300

7,655

700

10,291

2,592
1,110
8,242
2,454

23,800
3,796
547
52,832

111
3,471
3,582

1,504

6,064
3,850

4,095
4,717
3,248
4,273
2,354

10,518
2,143
5,498

48,264

2,668
9,014
11,682
59,946

7,427
7,427

797
797



NAMIBIA 0.1%

SOVEREIGN ISSUES 0.1%

Namibia International Bond

5.250% due 10/29/2025 $
Total Namibia (Cost $992)

NETHERLANDS 0. 8%

CORPORATE BONDS & NOTES 0.8%
Kazakhstan Temir Zholy Finance BV
6.950% due 07/10/2042

MDC-GMTN BV
3.000% due 04/19/2024
Total Netherlands (Cost $9,459)

NIGERIA 1.4%

SOVEREIGN ISSUES 1.4%

Nigeria Government International Bond
5.125% due 07/12/2018

5.625% due 06/27/2022

6.750% due 01/28/2021

7.875% due 02/16/2032

Total Nigeria (Cost $15,221)

OMAN 1.2%

SOVEREIGN ISSUES 1.2%

Oman Government International Bond
4.750% due 06/15/2026

5.375% due 03/08/2027

6.500% due 03/08/2047

Total Oman (Cost $13,859)

PANAMA 2.2%

SOVEREIGN ISSUES 2. 2%

Panama Government International Bond
4._300% due 04/29/2053

4.500% due 05/15/2047

8.125% due 04/28/2034

9.375% due 01/16/2023

Total Panama (Cost $23,039)

PARAGUAY 0.8%

SOVEREIGN ISSUES 0.8%

Paraguay Government International Bond
4.625% due 01/25/2023

4.700% due 03/27/2027

6.100% due 08/11/2044

Total Paraguay (Cost $8,011)

PERU 2.6%

SOVEREIGN ISSUES 2. 6%

Corp. Financiera de Desarrollo S_A.
4.750% due 02/08/2022

Fondo MIVIVIENDA S.A.
3.500% due 01/31/2023

Peru Government International Bond
3.750% due 03/01/2030 EUR
6.550% due 03/14/2037 $
8.750% due 11/21/2033

Total Peru (Cost $28,469)

PHILIPPINES 1.0%
CORPORATE BONDS & NOTES 1. 0%

1,000 $

5,730

2,700

700
7,700
200
6,600

2,400
8,500
3,000

10,000
3,000
4,400
4,500

500
2,700
4,800

800

10,400

2,100
2,505
8,208

Power Sector Assets & Liabilities Management Corp.

7.390% due 12/02/2024
Total Philippines (Cost $10,584)

8,950

1,027
1,027

6,409

2,690
9,099

713
7,840
215
7,373
16,141

2,401
8,868
3,144
14,413

10,350
3,225
6,017
5,782

25,374

530
2,855
5,520
8,905

860

10,665

2,940
3,413
12,969
30,847

11,548
11,548
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POLAND 0. 4%

SOVEREIGN ISSUES 0.4%

Poland Government International Bond
3.250% due 04/06/2026 $
Total Poland (Cost $4,669)

QATAR 0.6%

SOVEREIGN ISSUES 0. 6%

Qatar Government International Bond
4.500% due 01/20/2022

SoQ Sukuk A QSC
2.099% due 01/18/2018
Total Qatar (Cost $7,470)

ROMANIA 0.4%

SOVEREIGN ISSUES 0.4%

Romania Government International Bond
2.750% due 10/29/2025 EUR
2.875% due 05/26/2028

Total Romania (Cost $4,365)

RUSSIA 0.2%

CORPORATE BONDS & NOTES 0. 2%

SCF Capital Designated Activity Co.
5.375% due 06/16/2023 $
Total Russia (Cost $2,400)

SENEGAL 0.1%

SOVEREIGN ISSUES 0. 1%

Senegal Government International Bond
6.250% due 05/23/2033

Total Senegal (Cost $1,700)

SERBIA 0.4%

SOVEREIGN ISSUES 0.4%
Serbia International Bond
4.875% due 02/25/2020
Total Serbia (Cost $4,233)

SLOVENIA 0.4%

SOVEREIGN ISSUES 0.4%

Slovenia Government International Bond
5.250% due 02/18/2024

Total Slovenia (Cost $4,718)

SOUTH AFRICA 1.7%

CORPORATE BONDS & NOTES 0. 8%
Eskom Holdings SOC Ltd.
6.750% due 08/06/2023

SOVEREIGN ISSUES 0.9%

South Africa Government International Bond

4.300% due 10/12/2028
4.665% due 01/17/2024
4.875% due 04/14/2026
5.375% due 07/24/2044

Total South Africa (Cost $20,416)

SPAIN 0.3%

SOVEREIGN ISSUES 0.3%

Autonomous Community of Catalonia
4.900% due 09/15/2021 EUR
Total Spain (Cost $3,549)
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4,700 $

4,800

2,400

2,200
1,700

2,400

1,700

4,100

4,250

9,600

7,000

500
1,300
1,600

3,100

4,866
4,866

5,127

2,401
7,528

2,828
2,110
4,938

2,499
2,499

1,754
1,754

4,314
4,314

4,911
4,911

10,071

6,755
518
1,337
1,605
10,215
20,286

3,867
3,867



SRI LANKA 3.1%

CORPORATE BONDS & NOTES 0.5%
National Savings Bank

5.150% due 09/10/2019 $

SOVEREIGN ISSUES 2.6%
Sri Lanka Government International Bond
5.125% due 04/11/2019
5.750% due 01/18/2022
6.000% due 01/14/2019
6.200% due 05/11/2027
6.250% due 10/04/2020
6.250% due 07/27/2021
6.825% due 07/18/2026

Total Sri Lanka (Cost $34,348)

SUPRANATIONAL 0. 8%
SOVEREIGN ISSUES 0.8%
Africa Finance Corp.
4.375% due 04/29/2020

Banque Ouest Africaine de Developpement
5.000% due 07/27/2027

Republic of Ghana International Bond
10.750% due 10/14/2030
Total Supranational (Cost $8,328)

TANZANIA 0.5%

SOVEREIGN 1SSUES 0.5%

Tanzania Government International Bond
7.421% due 03/09/2020

Total Tanzania (Cost $5,381)

TRINIDAD AND TOBAGO 0. 6%

CORPORATE BONDS & NOTES 0. 4%

Petroleum Co. of Trinidad & Tobago Ltd.
6.000% due 05/08/2022

SOVEREIGN ISSUES 0.2%

5,400 $

400
1,000
200
4,700
13,200
8,315
900

1,400

2,900

3,400

5,333

4,467

Trinidad & Tobago Government International Bond

4.500% due 08/04/2026
Total Trinidad and Tobago (Cost $6,866)

TUNISIA1.1%
SOVEREIGN ISSUES 1.1%

2,400

Banque Centrale de Tunisie International Bond

3.280% due 08/09/2027 \ 1,700,000
5.625% due 02/17/2024 EUR 700
Total Tunisia (Cost $16,256)

TURKEY 2.1%

SOVEREIGN ISSUES 2.1%

Export Credit Bank of Turkey

5.375% due 10/24/2023 $ 2,600
Turkey Government International Bond

5.750% due 05/11/2047 4,600
6.000% due 03/25/2027 800
6.750% due 05/30/2040 7,400
6.875% due 03/17/2036 500
7.250% due 03/05/2038 6,100

Total Turkey (Cost $23,595)

5,528

412
1,059
208
4,951
14,160
8,972
990
30,752
36,280

1,452

3,000

4,413
8,865

5,613
5,613

4,467

2,448
6,915

12,592
861
13,453

2,704

4,740
878
8,550
582
7,411
24,865
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UKRAINE 5.1%

SOVEREIGN ISSUES 5.1%

Ukraine Government International Bond
.750% due 09/01/2019 $
.750% due 09/01/2020

.750% due 09/01/2021

.750% due 09/01/2022

.750% due 09/01/2023

.750% due 09/01/2024

.750% due 09/01/2027

Total Ukraine (Cost $56,869)

~N NN NN NN

UNITED ARAB EMIRATES 0. 2%
CORPORATE BONDS & NOTES 0. 2%
Dolphin Energy Ltd.

5.500% due 12/15/2021

DP World Ltd.
6.850% due 07/02/2037

Total United Arab Emirates (Cost $2,416)

UNITED KINGDOM 0. 6%
CORPORATE BONDS & NOTES 0. 2%

25,950 $
11,000
10,600
700
600
3,900
4,800

400

1,820

State Savings Bank of Ukraine Via SSB #1 PLC

9.375% due 03/10/2023

SOVEREIGN ISSUES 0.4%

Ukreximbank Via Biz Finance PLC
9.625% due 04/27/2022

Total United Kingdom (Cost $6,767)

UNITED STATES 0.3%

U.S. GOVERNMENT AGENCIES 0.3%
Federal Home Loan Bank

4.125% due 12/13/2019

Total United States (Cost $3,576)

URUGUAY 3.0%

SOVEREIGN ISSUES 3.0%

Uruguay Government International Bond
5.100% due 06/18/2050

7.625% due 03/21/2036

7.875% due 01/15/2033

Total Uruguay (Cost $31,628)

VENEZUELA 1.3%

CORPORATE BONDS & NOTES 0.5%
Petroleos de Venezuela S.A.
5.500% due 04/12/2037
8.500% due 11/02/2017 (c)

SOVEREIGN ISSUES 0.8%

Venezuela Government International Bond
7.000% due 03/31/2038

7.650% due 04/21/2025

7.750% due 10/13/2019

9.375% due 01/13/2034

11.950% due 08/05/2031

Total Venezuela (Cost $31,457)
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2,231

4,350

3,485

6,700
10,890
9,240

20,990
173

10,900
12,050
260
1,330
500

27,078
11,494
11,076
730
624
4,027
4,917
59,946

442

2,260
2,702

2,344

4,599
6,943

3,694
3,694

7,085
15,328
13,005
35,418

6,376
157
6,533

3,788
4,278
115
509
207
8,897
15,430
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ZAMBIA 0.6% ARGENT INA TREASURY BILLS 1.8%
SOVEREIGN 1SSUES 0. 6% 2.810% due 03/16/2018 $ 4,200 $ 4,140
Zambia Government International Bond 2.850% due 11/10/2017 3,200 3,184
8.970% due 07/30/2027 $ 6,500 $ 7,184 2.858% due 10/27/2017 3,700 3,686
Total Zambia (Cost $7,055) 7,184 2.899% due 10/13/2017 7,800 7,778

3.351% due 09/15/2017 1,700 1,699
SHORT-TERM INSTRUMENTS 8. 3% 20,487
REPURCHASE AGREEMENTS (b) 5.2%

60,600 MEX1CO TREASURY BILLS 1.2%

6.900% due 01/04/2018 (a) MXN 2,656,000 14,539
TIME DEPOSITS 0.1% Total Short-Term Instruments 97.278
ANZ National Bank (Cost $95,990) ’
0.670% due 09/01/2017 79 79

Total Investments in Securities 99.0% $  1.164.268
Bank of Tokyo-Mitsubishi UFJ Ltd. (Cost $1,124,152) T
(0.230%) due 09/01/2017 \ 296 3

Financial Derivative Instruments (d)(f) (0-2%) (1,914)
Brown Brothers Harriman & Co. (Cost or Premiums, net $(1,350)) ’
0.050% due 09/01/2017 GBP 1 1
0.670% due 09/01/2017 $ 1 1 Other Assets and Liabilities, net 1.2% 13,817
Citibank N.A. Net Assets 100.0% $ 1,176,171
0.050% due 09/01/2017 GBP 15 19
0.670% due 09/01/2017 $ 263 263

DBS Bank Ltd.
0.670% due 09/01/2017 486 486

Deutsche Bank AG
0.670% due 09/01/2017 304 304

DnB NORBank ASA

0.670% due 09/01/2017 167 167
HSBC Bank
0.050% due 09/01/2017 GBP 1 2

JPMorgan Chase & Co.
0.670% due 09/01/2017 $ 318 318

Sumitomo Mitsui Banking Corp.
(0.230%) due 09/01/2017 \ 13 0

Wells Fargo Bank

0.670% due 09/01/2017 $ 9 9
6.068% due 09/01/2017 ZAR 5 0
1,652
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NOTES TO SCHEDULE OF INVESTMENTS (AMOUNTS IN THOUSANDS , EXCEPT NUMBER OF CONTRACTS):

= Azerobalance may reflect actual amounts rounding to less than one thousand.

(a) Coupon represents a weighted average rate.

BORROWINGS AND OTHER FINANCING TRANSACTIONS

(b) REPURCHASE AGREEMENTS:

(€]

U.S. Treasury Notes

SAL 1.220% 08/31/2017 09/01/2017 $ 60,600 1.875% due 08/31/2024 $ (61,924) $ 60,600 $ 60,602
Total Repurchase Agreements $ (61,924) $ 60,600 $ 60,602
(@) Includes accrued interest.
REVERSE REPURCHASE AGREEMENTS:

@
NOM (16.000%) 08/25/2017 09/01/2017 $ (537) $ (535)
Total Reverse Repurchase Agreements $ (535)

(2) The average amount of borrowings outstanding during the period ended August 31, 2017 was $1,017 at a weighted average interest rate of (1.915%).

Average borrowings may include sale-buyback transactions and reverse repurchase agreements, if held during the period.

CERTAIN TRANSFERS ACCOUNTED FOR AS SECURED BORROWINGS

30 31 90 90
Reverse Repurchase Agreements
Non - U.S. Corporate Debt $ 0$ (535) $ 0$ 0% (535)
Total Reverse Repurchase Agreements $ 0s$ (535) $ 0$ 0% (535)

BORROWINGS AND OTHER FINANCING TRANSACTIONS SUMMARY

The following is a summary by counterparty of the market value of Borrowings and Other Financing
Transactions and col lateral pledged/(received) as of August 31, 2017:
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(c) Securitieswith an aggregate market value of $621 have been pledged as col lateral under the terms of
the following master agreements as of August 31, 2017.

@

Global/Master Repurchase

Agreement
NOM $ 0% (535) $ 0s$ 0 $ (535) $ 621 $ 86
SAL 60,602 0 0 0 60,602 (61,924) (1,322)

Total Borrowings and Other

Financing Transactions $ 60,602 $ (535) $ 0% 0

(3 Net exposure represents the net receivable/(payable) that would be due from/to the counterparty in the event of default. Exposure from
borrowings and other financing transactions can only be netted across transactions governed under the same master agreement with the same legal
entity. See Note 8, Master Arrangements, in the Notes to Financial Statements for more information regarding master netting arrangements.

(d) FINANCIAL DERIVATIVE INSTRUMENTS: EXCHANGE-TRADED OR CENTRALLY CLEARED

PURCHASED OPTIONS:

OPTIONS ON EXCHANGE-TRADED FUTURES CONTRACTS

Put - 90-Day Eurodol lar March Futures $ 98.250  03/19/2018 630 $ 55 §$ 16
Total Purchased Options $ 55 §$ 16
WRITTEN OPTIONS:

Call - 90-Day Eurodollar March Futures $ 98.750  03/19/2018 630 $ 67 $ (€I}
Total Written Options $ 67 $ 31)

OPTIONS ON EXCHANGE-TRADED FUTURES CONTRACTS

FUTURES CONTRACTS:

90-Day Eurodollar December Futures Short 12/2017 94 $ 94 $ 0$ 0
U.S. Treasury 10-Year Note December Futures Long 12/2017 151 54 26

Total Futures Contracts $ 148 $ 26 $

SWAP AGREEMENTS:

INTEREST RATE SWAPS

Pay 3-Month USD-LIBOR 1.500% 06/21/2027 $ 24,600 $ (1,280) $ 855 $ 58 $ 0
Total Swap Agreements $ (1,280) $ 855 $ 58 $ 0
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FINANCIAL DERIVATIVE INSTRUMENTS: EXCHANGE-TRADED OR CENTRALLY CLEARED SUMMARY

The following is a summary of the market value and variation margin of Exchange-Traded or Centrally

Cleared Financial Derivative Instruments as of August 31, 2017:

(e) Cash of $3,208 has been pledged as col lateral for exchange-traded and centrally cleared financial

derivative instruments as of August 31, 2017. See Note 8, Master Arrangements, in the Notes to

Financial Statements for more information regarding master netting arrangements.

Total Exchange-Traded or

Centrally Cleared $ $ $ 100 $ SOM 0% 0 G
() FINANCIAL DERIVATIVE INSTRUMENTS: OVER THE COUNTER

FORWARD FOREIGN CURRENCY CONTRACTS:

CBK 09/2017 $ 94 EUR 80 $ $ 0
CBK 09/2017 1,047 JPY 115,600 0
GLM 09/2017 EUR 2,436 $ 2,855 (42)
GLM 09/2017 $ 1,999 EUR 1,693 13 0
GLM 01/2018 MXN 265,600 $ 12,970 (1,648)
JPM 09/2017 EUR 464 549 @A)
JPM 09/2017 $ 43,889 EUR 36,391 (624)
JPM 10/2017 EUR 36,391 $ 43,958 628 0
MSB 09/2017 35,264 41,413 0 (512)
SCX 09/2017 $ 12,504 JPY 1,356,739 0 (YD)
SCX 10/2017 JPY 1,356,739 $ 12,522 178 0
TOR 09/2017 1,472,339 13,260 0 (118)
Total Forward Foreign Currency Contracts $ 824 $ (3,124)
WRITTEN OPTIONS:

FOREIGN CURRENCY OPTIONS

SOG Call - OTC Euro versus U.S. dollar $ 1.200 09/07/2017 EUR 1,900 $ s )
Total Written Options $ s )
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TRANSACTIONS IN WRITTEN CALL AND PUT OPTIONS FOR THE PERIOD ENDED AUGUST 31, 2017

Balance at 02/28/2017 0 EUR 0$

Sales 662 1,900 (83)
Closing Buys 0 0

Expirations 32) 0

Exercised 0 0

Balance at 08/31/2017 630 EUR 1,900 $ (76)
SWAP AGREEMENTS:

CREDIT DEFAULT SWAPS ON CORPORATE,, SOVEREIGN, AND U.S. MUNICIPAL ISSUES - BUY PROTECTION(

2017
31
(O]
(©)
Turkey Government
CBK International Bond (1-000%) 09/20/2020 0.991% $ 1,300 $ 113 $ (116) $ 0% ®)
Turkey Government
GST International Bond (1.000%) 09/20/2020 0.991% 1,300 112 (115) 0 (©))
$ 225 $ (231) $ 0% )

CREDIT DEFAULT SWAPS ON CORPORATE, SOVEREIGN, AND U.S. MUNICIPAL ISSUES - SELL PROTECTION(®

2017
31
o)
®
BOA ?:ig:;;toi"oeng‘lmggﬁd 1.000% 12/20/2018  0.641% $ 3,000 $ 94 $ 1148 208 0
BOA Russia Soverntent 1.000% 12/20/2020  0.955% 1,000 (124) 127 3 0
BPS |extoo Sovernment. 1.000% 06/20/2018  0.263% 1,000 8 0 8 0
BPS Philippines Covernient  1.o00% 06/20/2021  0.473% 7,500 11 150 161 0
BRC Eg{g:ns;t"izrn”amleggn ] 1.000% 06/20/2018  1.987% 3,700 (16) ®) 0 22)
BRC ?ﬁ::: nG;t"ieorn“;‘fgg o 1.000% 06/20/2022  0.919% 500 ® 5 3 0
BRC Jodth Africa Soveriment 1 ooow 12/20/2021  1.534% 4,000 (285) 206 0 (79)
BRC ?gg? rfaftri'ocnaafog’:n?me"t 1.000% 06/20/2022 1.694% 1,900 89) 33 0 (56)
Colombia Government
CBK Intoroasional Bond 1.000% 12/20/2018  0.376% 900 © 18 9 0
CBK T;g::;:fi%’nearlngggg 1.000% 08/20/2018 2.267% 1,000 ©) ® 0 (10
CBK ?ﬁ:g:n?t"i%rn“;}eggnd 1.000% 06/20/2022  0.919% 6,800 (13) 52 39 0
DUB Tﬁlgﬁ'ﬁ;”t‘foor:’;lrggﬁgt 1.000% 03/20/2020 0.386% 2,000 an 52 35 0
GST Colorbia Government 1.000% 12/20/2018  0.376% 5,700 @7 105 58 0
GST Colorbia Sovertment 1.000% 06/20/2019  0.416% 2,100 10 16 26 0
6T Russia Government 1.000% 12/20/2020  0.955% 3,800 “71) 484 13 0

International Bond
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2017
31
(O]
(©)
South Africa Government
HUS International Bond 1.000% 03/20/2023 1.952% $ 3,800 $ (3B93) % 216 $ 03 [€Y&))
JPM Philippines Government o0 g6/00/2001  0.473% 12,500 18 251 269 0
International Bond
Qatar Government
NGF International Bond 1.000% 06/20/2022 0.919% 2,600 (23) 38 15 0
South Africa Government
NGF International Bond 1.000% 12/20/2021 1.534% 200 (13) 9 0 @)
scx Nigeria Government 5.000% 09/20/2017 2.134% 1,500 4 14 18 0
International Bond
$  (1,554) $ 1,882 $ 677 $ (349)
Total Swap Agreements $ (1,329) $ 1,651 $ 677 $ (355)
(1) 1T the Fund is a buyer of protection and a credit event occurs, as defined under the terms of that particular swap agreement, the Fund will

@

®

O]

either (1) receive from the seller of protection an amount equal to the notional amount of the swap and deliver the referenced obligation or
underlying securities comprising the referenced index or (ii) receive a net settlement amount in the form of cash or securities equal to the
notional amount of the swap less the recovery value of the referenced obligation or underlying securities comprising the referenced index.
IT the Fund is a seller of protection and a credit event occurs, as defined under the terms of that particular swap agreement, the Fund will
either (1) pay to the buyer of protection an amount equal to the notional amount of the swap and take delivery of the referenced obligation or
underlying securities comprising the referenced index or (ii) pay a net settlement amount in the form of cash or securities equal to the
notional amount of the swap less the recovery value of the referenced obligation or underlying securities comprising the referenced index.
Implied credit spreads, represented in absolute terms, utilized in determining the market value of credit default swap agreements on
corporate issues, U.S. Municipal issues or sovereign issues as of period end serve as indicators of the current status of the
payment/performance risk and represent the likelihood or risk of default for the credit derivative. The implied credit spread of a particular
referenced entity reflects the cost of buying/selling protection and may include upfront payments required to be made to enter into the
agreement. Wider credit spreads represent a deterioration of the referenced entity"s credit soundness and a greater likelihood or risk of
default or other credit event occurring as defined under the terms of the agreement.

The maximum potential amount the Fund could be required to pay as a seller of credit protection or receive as a buyer of credit protection ifa

credit event occurs as defined under the terms of that particular swap agreement.

FINANCIAL DERIVATIVE INSTRUMENTS: OVER THE COUNTER SUMMARY

The following is a summary by counterparty of the market value of OTC financial derivative instruments

and col lateral pledged/(received) as of August 31, 2017:
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(9) Cash of $2,971 has been pledged as col lateral for financial derivative instruments as governed by

International Swaps and Derivatives Association, Inc. master agreements as of August 31, 2017.

( ) )
BOA $ 0S8 0% 285 2$ 08 0% 0s 0s 239 0 23
BPS 0 0 169 169 0 0 0 0 169 0 169
BRC 0 0 3 3 0 0o @ @s) (154) 101 37
OBK 5 0 8 53 0 0 w9 39 0 39
DUB 0 0 s 3 0 0 0 0 35 0 35
oL 13 0 0 13 (1,690) 0 0 (1,690)  (1,677) 1,610 (67
osT 0 0 o o7 0 0 @) ) % 0 04
HUS 0 0 0 0 0 0o am  am am 270 93
3P 628 0 269 897 (627 0 0 () 270 (380) (110)
VSB 0 0 0 0 (512) 0 0 (12 (512) 620 108
NGF 0 0 15 15 0 0 @ @) 1 0 1
SO 178 0 18 19 am 0 0o am 19 0 19
S06 0 0 0 0 0 ) 0 ) ) 0 )
TR 0 0 0 0 (118) 0 0 @8 (118) 280 162
oralOverthe g g4 s 0§ 677 $1,501 $(3,124) S (5) § (355)S (3,484)

(5) Net exposure represents the net receivable/(payable) that would be due from/to the counterparty in the event of default. Exposure from 0TC
financial derivative instruments can only be netted across transactions governed under the same master agreement with the same legal entity.

See Note 8, Master Arrangements, in the Notes to Financial Statements for more information regarding master netting arrangements.

FAIR VALUE OF FINANCIAL DERIVATIVE INSTRUMENTS

The following is a summary of the fair valuation of the Fund"s derivative instruments categorized by risk
exposure:

Fair Values of Financial Derivative Instruments on the Statement of Assets and Liabilities as of August
31, 2017:

Derivatives not accounted for as hedging instruments

ol S, MU Gmew e Tow
Contracts Contracts
Financial Derivative Instruments - Assets
Exchange-traded or centrally cleared
Purchased Options $ 0$ 0$ 0 0% 16 16
Futures 0 0 0 0 26 26
Swap Agreements 0 0 0 0 58 58
$ 0$ 0$ 0 0% 100 100
Over the counter
Forward Foreign Currency Contracts $ 0$ 0$ 0 824 3 0 824
Swap Agreements 0 677 0 0 0 677
$ 0$ 677 $ 0 824 3 0 1,501
$ 0$ 677 $ 0 824 3 100 1,601
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Derivatives not accounted for as hedging instruments

- - R Foreign Interest
ggm?gég Cocnlflfja:ctts CoEnqtu rlatcyts é:oun';rfar];é ConRtartaec ts Total
Financial Derivative Instruments -
Liabilities
Exchange-traded or centrally cleared
Written Options $ 0$ 0$ 0$ 0% [CHR] (1)
Over the counter
Forward Foreign Currency Contracts $ 0s 0s 0s (3,124) $ 0s$ (3.124)
Written Options 0 0 0 ®) 0 ®)
Swap Agreements 0 (355) 0 0 0 (355)
$ 0 $ (355) $ 0 $ (3,129) $ 0$ (3,484)
$ 0 $ (355) $ 0 $ (3,129) $ B $ (3,515)

The Effect of Financial Derivative Instruments on the Statement of Operations for the period ended
August 31, 2017:

Derivatives not accounted for as hedging instruments

ggm?g:::)s/ Cé:n'flsz;ctts CoEnqturlatgts CFuorr'S;ngcr; | nEg;gSt Total
Contracts Contracts
Net Realized Gain (Loss) on Financial Derivative Instruments
Exchange-traded or centrally cleared
Written Options $ 0$ 0$ 0$ 03 7% 7
Futures 0 0 0 0 514 514
Swap Agreements 0 0 0 0 61 61
$ 0$ 0$ 03 03 582 $ 582
Over the counter
Forward Foreign Currency Contracts $ 0s$ 0$ 0$ (4,087) $ 0% (4,087)
Written Options 0 0 0 0 0 0
Swap Agreements 0 1,854 0 0 0 1,854
$ 0$ 1,854 $ 0$ (4,087) $ 0% (2,233)
$ 0$ 1,854 $ 0$ (4,087) $ 582 $ (1,651)
Net Change in Unrealized Appreciation (Depreciation) on Financial Derivative Instruments
Exchange-traded or centrally cleared
Purchased Options $ 0s$ 0$ 0$ 03 (39 $ 39
Written Options 0 0 0 0 36 36
Futures 0 0 0 0 (527) (527)
Swap Agreements 0 0 0 0 698 698
$ 0$ 0$ 03 0% 168 $ 168
Over the counter
Forward Foreign Currency Contracts $ 0$ 0$ 0$ (2,320) $ 0% (2,320)
Written Options 0 0 0 4 0 4
Swap Agreements 0 (798) 0 0 0 (798)
$ 0$ (798) $ 0$ (2,316) $ 0% (3,114)
$ 0$ (798) $ 0$ (2,316) $ 168 $ (2,946)
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FAIR VALUE MEASUREMENTS

The following is a summary of the fair valuations according to the inputs used as of August 31, 2017 in
valuing the Fund"s assets and liabilities:

Category and Fair value Category and Fair value
Sub—gatg or Level 1 Level 2 Level 3 at Sub—?:atg or Level 1 Level 2 Level 3 at
gory 08/31/2017 gory 08/31/2017
Investments in Securities, at Value Investments in Securities, at Value
Angola Gabon
Tosues 05 L2 08 a2 R 0 s 8.8 05 88
Argentina Ghana
Sovereign 0 68,955 0 68,955 Sovereign 0 5,495 0 5,495
Issues Issues
Azerbaijan Guatemala
Corporate Sovereign
Bonds & Notes 0 9,001 0 9,001 Issues 0 10,844 0 10,844
fg;ﬁgg'g” 0 3,226 0 3,226 Hgng Kongt
orporate
Brazil Bonds & Notes 0 5,343 0 5,343
Corporate 0 85,078 0 85,078 Indonesia
o & hotes corporate o 31,097 o 31,99
fg‘s’ﬁgz'gn 0 29,647 0 29,647 zonds & Notes ' ’
overeign
Cameroon lssues 0 21,920 0 21,920
Joverelon 0 828 0 828 ';aq .
overeign
Cayman Islands Issues 0 4,284 0 4,284
Corporate 0 5,031 0 5,031 Ireland
Bonds & Notes Corporate
Chile Bonds & Notes 0 10,707 0 10,707
Corporate 0 20,939 0 20,939 Ivory Coast
Bonds & Notes Sovereian
Sovereian rosiea 0 11,012 0 11,012
9 0 672 0 672 su
Issues Jamaica
China Sovereign
Corporate 0 5,003 0 5,003 Issues ° - ° 8105
Bonds & Notes ’ ’ Kazakhstan
Colombia Corporate
Corporate Bonds & Notes 0 51,217 0 51,217
0 10,914 0 10,914
Bonds & Notes S i
Sovereian roima 0 4,138 0 4,138
g 0 16,687 0 16,687 Issues
Issues Lithuania
“covreion sovrein o am o aom
g 0 10,318 0 10,318
Issues Luxembourg
Croatia Corporate
B 0 52,832 0 52,832
Sovereign 0 2,284 0 2,284 Bonds _& Notes
Issues Malaysia
Dominican Corporate
Republic BOHES &Notes 0 3,582 0 3,582
Sovereign 0 26,468 0 26,468 Mexico
Issues Corporate
Ecuador Bonds & Notes 0 48,264 0 48,264
Sovereign -
|ssues 0 23,736 0 23,736 ?Z\Slsgzlgn 0 11,682 0 11,682
Egypt Mongolia
Sovereign Sovereign
Issues 0 23,551 0 23,551 looLes g 0 7,427 0 7,427
El Salvador Morocco
Sovereign Sovereign
Issues 0 16,552 0 16,552 leotes g 0 797 0 797
Ethiopia Namibia
Sovereign Sovereign
Issues 0 4,512 0 4,512 leoues g 0 1,027 0 1,027
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category and Fair Value category and Fair Value
Sub—gatg or Level 1 Level 2 Level 3 at Sub—gat)el or Level 1 Level 2 Level 3 at
gory 08/31/2017 gory 08/31/2017
Investments in Securities, at Value Investments in Securities, at Value
Netherlands Trinidad and
Corporate Tobago
Bonds & Notes 0 $ 9,099 03 9,099 Corporate 3 0 s 4.467 $ 0 s 4467
Nigeria Bonds & Notes ’ ’
Sovereign Sovereign 0 2,448 0 2,448
lssues 0 16,141 0 16,141 Issues
Oman Tunisia
Sovereign Sovereign 0 13,453 0 13,453
lssues 0 14,413 0 14,413 Issues
Panama Turkey
Sovereign Sovereign 0 24,865 0 24,865
lssues 0 25,374 0 25,374 Issues
Paraguay Ukralne_
Sovereign Sovereign 0 59,946 0 59,946
lssues 0 8,905 0 8,905 Issues
Peru Un!ted Arab
Sovereign Emirates
0 30,847 0 30,847
Issues Corporate 0 2,702 0 2,702
- Bonds & Notes
Philippines . -
Corporate United Kingdom
0 11,548 0 11,548 Corporate
Bonds & Notes p
Bonds & Notes 0 2,344 0 2,344
Poland Sovereign
Sovereign 0 4,866 0 4,866 Issues 0 4,599 0 4,599
Issues _
United States
Qatar U.S
Sovereign 0 7,528 0 7,528 Government 0 3,604 0 3,604
Issues -
c Agencies
Romania
Sovereign Uruguay
Issues 0 4,938 0 4,938 Sovereign 0 35,418 0 35,418
i Issues
Russia
c t Venezuela
orporate
0 2,499 0 2,499 Corporate
Bonds & Notes Bonds & Notes 0 6,533 0 6,533
Senegal. Sovereign 0 8,897 0 8,897
Sovereign 0 1,754 0 1,754 Issues ’ ’
Issues -
. Zambia
Serbia Sovereign
. 0 7,184 0 7,184
fg‘s’ﬁgz'gn 0 4,314 0 4,314 Issues
Short-Term
Slovenia Instruments 0 97,278 0 97,278
Sovereign Total
0 4,911 0 4,911
Issues Investments $ 0 $1,164,268 $ 0 $1,164,268
South Africa Financial Derivative Instruments - Assets
Corporate 0 10,071 0 10,071 Exchange-traded
Bonds & Notes or centrally 42 58 0 100
?2‘5’322'9” 0 10,215 0 10,215 cleared
_ Over the counter 0 1,501 0 1,501
Spain
Sovereign 0 3,867 0 3,867 i i i _$ 42 $ 1,-559- _$ i 0 $ 1,601
Issues Financial Derivative Instruments - Liabilities
Sri Lanka Exchange-traded
Corporate or centrally (€D} 0 0 (€Y}
Bonds & Notes 0 5,528 0 5,528 cleared
?:gﬁgzlgn 0 30,752 0 30,752 Over the counter 0 (3,484) 0 (3,484)
Supranational $ (B1) $ (3,484) $ 0 $ (3,515)
Sovereign 0 8,865 0 8,865 Totals $ 11 $1,162,343 $ 0 $1,162,354
Issues
Tanzania
Sovereign 0 5,613 0 5,613
Issues

There were no significant transfers between Levels 1, 2, or 3 during the period ended August 31, 2017.
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45/59



(¢

EDINETOOOO
o o o o o o o o o =X =N )
OOoooooooooooooooooood

2017 11 30
112.05
132.81 84.87
8.20
2017 11 30
112.05 132.81 84.87
8.20
2017 11 30
112.05 132.81 84.87
8.20
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2017 11 30

112.05
132.81 84.87
8.20

2017 11
187,117,965.90 210
5,051,655 37.04

2017 11 30
112.05

2018
187,117,965.90 201
1,002,080 37.04

2018 28

107.37
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(A
2017 12

(A
2018

2017 11

2,728,810.03 | 11.45 31,239,910.63 | 12.03 32,827,584.66 | 99.88

498,476.32 | 11.55 5,757,364.29 | 11.65 5,807,249.13 | 100.28

2,116,090.79 | 11.07 23,424,209.04 | 11.31 23,932,986.83 | 99.96

2,954,960.31 | 111.19 | 328,558,977.35 | 117.57 | 347,414,683.65 | 99.98
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TEE) ELD 47 TT=200 KR TR (M) QA _E{UiER
NE{i $ A E{iRm F—fie =] MALLE
1 SBERBAMK (SBE CAP SA) UNSEC REGS 5.180% 2019/06/28 2.08%
2 BAMNCO DO BRASIL (CAYMAN) SR UNSEC REGS 6.000% 2020501722 1.91%
3 BRAZIL MINAS SPE REGS 5.333% 2028/02/15 1.86%
4 URUGUAY (REP OF) GLBL UNSEC 7.625% 2036/03/21 1.36%
5 KAZMUNAYGAS MNATIONAL CO SR UNSEC REGS 6.375% 2021/04/09 1.35%
6 DOMINICAN REPUBLIC REGS 5.950% | 2027/01/25 1.22%
7 KAZMUNAYGAS NATIONAL CO REGS 7.000% | 2020/05/05 1.21%
& URUGUAY (REF OF) BD PIK T.B75% 2033/01/15 1.16%
9 PERLU (REF OF) GLBL SR UNSECURED 8.750% 203311721 1.14%
10 REFUBLIC OF SRI LAMKA 6.250% 20201004 1.13%
® ARG, MHFEROL RS EEEEREAL TRRLTUVET.
o EESEE CEEENE®RS) #EOTHRRELTET.

2017 11

2017 11

2018

2,754,818.25 | 11.47 31,596,746.93 | 11.82 32,561,951.72 | 99.80

473,236.78 | 11.55 5,466,025.14 | 11.44 5,413,828.76 | 99.96

1,992,183.34 | 11.07 22,058,322.14 | 11.12 22,153,078.74 | 99.85
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2,838,860.35 | 111.35 | 316,099,780.15 | 115.55 | 328,030,313.44 | 99.82

(Z8EF) ELO A~y Iw—2200 ik J722K (M) O A TR
Rz HLA LA ERiW G— {HEE HAALESE
1 SEERBANK (SB CAP SA) UNSEC REGS 5.180% 2019/06/28 2.02%
2 EANCO DO BRASIL (CAYMAN) SR UNSEC REGS 6.000% 2020/01/22 2.00%
3 OMAMN GOV INTERNTL BOND REGS 5.625% 2028/01/17 1.50%
4 ARGENTIMNA GOVT 7.820% 2033/12/31 1.47%
5 URUGUAY (REP OF) GLEL UNSEC 7.625% 2036/03/21 1.41%
& KAZMUNAYGAS NATIONAL CO SR UNSEC REGS 6.375% 2021/04/09 1.40%
7 EGYPT GOVT SR UNSEC REGS 5.577% 2023/02/21 1.29%
2] KAZMUNAYGAS NATIONAL CO REGS 7.000% 2020/05/05 1.27%
9 DOMIMNICAN REPUBLIC REGS 5.950% 2027/01/25 1.27%
10 REPUBLIC OF MIGERIA REGS 5.500% 2027/11/28 1.19%
& 3 A i, SR RO e T E MR R A L TETLTOET,
o EERFEE CLEEMERS) & THRTLTVET.

2018
2018
2017 11 30
112.05 132.81 84.87 8.20
2017 11 30
112.05 132.81 84.87

8.20
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(¢
G
2017 11
1989
2017 UFJ
S.A.
1993
2016 UFJ
S.A.
(¢
2017 11 30

112.05
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2017 11 30
112.05
(2 MUFG S.A. MUFG Lux Management Company S.A.
(
2017 11 7,375,000 7,947
2017 11 30
132.81
2017 11 7,375,000 7,947
2017 11 30
132.81
4 Mitsubishi UFJ Asset
Management (UK) Ltd.
(
2017 11 2,000,000 66
2017 11 30
150.33
2017 11 2,000,000 66
2017 11 30

150.33
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